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VHHOBaIIMOHHBIN NIPOIIECC HAMPSMYIO CBSA3aH ¢ (PMHAHCHUPOBAHUEM, T.€. C IPUBJICUCHHEM
MHBECTULMOHHBIX CPEJICTB B JIHOOOH chepe NesITeTbHOCTH.

Konnenmus (uHAHCOBOTO MeXaHu3Ma (buHaHCHPOBAHUS VHHOBALIMMN:
1. [lenesas OpHUEHTALUS Ha COUYETaHHE IIPSIMOTO TOCOIOJIKETHOTO
(¢uHAHCUPOBAaHWS WHHOBAIMOHHBIX TPOTPaMM M MPOEKTOB C (DUHAHCOBOW MOIACPIKKON
OTJIENIbHBIX Hay4YHBIX OpraHu3aLuii;
2. MHO0X€CTBEHHOCTBIO HCTOYHUKOB (buHaHCHPOBAHUS — OI0JKETHOE,
BHEOIOJDKETHOE, CpeAcTBa (PMHAHCOBO - IPOMBILIUIEHHBIX TPy, KOMMEPUYECKUX OaHKOB,
00BbEeTMHEHNH, OPTaHU3ANUN U JPYTUX XO3SMCTBYIOINX CYOBEKTOB.

BaxHelWmMM  MCTOYHUKOM  CPEACTB Uil (PMHAHCUPOBAHMS  MHHOBAL[MOHHOMU
JESTEIIbHOCTH JIOJDKEH CTaTh (DOHAOBBIM pBHIHOK. B pBIHOUYHON 53KOHOMHKE OH SBIISETCS
OCHOBHBIM MAaKpPOIKOHOMHYECKUM HHCTPYMEHTOM (OpMUpOBaHUA Oynymieil CTpyKTypbl
HAI[MOHAJBHOTO XO03sicTBa Ha 0a3e BBICOKO3(PPEKTUBHBIX HOBOBBeAeHHU. IloaTomy HyXHO
BCEMEPHO COJCHCTBOBaTh Pa3BUTHIO CErMEHTa (OHAOBOrO pBIHKA, CBS3aHHOTO C JOJIO-
CPOYHBIMHU IIEHHBIMU OyMaramu (akIusMH, 00s3aTeIbCTBAMU, WHBECTHUIIMOHHBIMH TTasiMU ), U UX
3¢ (deKTUBHONH TOProBiie Ha BTOPUYHOM pbIHKE. PocTy kanuTtanu3auuu (OHIOBOTO phIHKA
JOJDKHBI  CIIOCOOCTBOBAaTb MEpPHI [0 YCHUJICHUIO 3alllMIICHHOCTH LEHHBIX Oymar 3a cuer
Y)KECTOUYEHHUs MOpPsJIKa MX 3MUCCHMM U OOpallleHHs, IIUPOKOTO BHEApPEHHs IyONIUYHOH OT-
YETHOCTH, IIOBBIIICHUS OTBETCTBEHHOCTH HMUTEHTOB 3a IIPEJOCTABIECHUE HEIOCTOBEPHOM
unopmanuu u T.1. [1,2,3].

B ppIHOYHOM YKOHOMHUKE OH SIBJISIETCS OCHOBHBIM MaKpO3KOHOMMYECKUM MHCTPYMEHTOM
(dopmupoBaHus Oyayleil CTPYKTYpbl HAllMOHAJIIBHOTO X034HCTBa Ha 0a3e BbICOKOI()(HEKTUBHBIX
HOBOBBe/leHUN. [103TOMYy HY)XHO BCEMEPHO COJEHCTBOBATh PAa3BUTHIO CETMEHTa (hOHIAOBOTO
pBIHKA, CBSI3aHHOTO C JIOJTO-CPOYHBIMH ILIEHHBIMH OyMaramu (akiusiMH, 00s3aTelnbCTBaMH,
MHBECTUIIMOHHBIMM TasiMH), M UX A(Q(EKTUBHON TOProBiie Ha BTOPUYHOM phIHKE. Pocty
KaluTanu3auy  (QOHIOBOTO pbIHKA JOJDKHBI CHOCOOCTBOBATH MEphl MO  YCHIJICHHUIO
3alMIIEHHOCTH LEHHBIX OyMar 3a cueT Y)KEeCTOUEHHUs IMOpsiKa UX 3MUCCUU U OOpalieHus,
IIMPOKOI0 BHEJIPEHUs MyOJUYHOM OT-YETHOCTH, MOBBIIIEHUS OTBETCTBEHHOCTH SMHMTEHTOB 3a
IIpeI0CTaBJIEHNE HEIOCTOBEpHOU nH(popmanuu [4].

OddekTrBHOE (PYHKIMOHHUPOBAHME WHHOBAIIMOHHOIO phIHKA MpeAnoyiiaracT olecreueHue
KOHKYPEHTHOM Cpellbl M aKTHBHOE IPOTUBOJCUCTBHE MOHOIIOJM3MY B Hayke. B paHHOW cBs3H
3aCITy)KMBAlOT BHUMAHUS TaKHE MEpBI, KaK acCOLMATUBHAs OpPraHU3alysl COBPEMEHHOI HHHOBAMOHHOM
JACATCIIBHOCTH, MHUPOKOEC MPHUMCHCHUC THOKHUX OpraHu3alMOHHBLIX  CTPYKTYDP, paloOHAJIIBHOC
pasMCUIICHUE M HUCIIOJIB30BAHMWE HAYYHO — TEXHUYCCKOI'0 INOTCHIMAJIAa B Pa3JINYHBIX MYHHUIHUIIAJTIbHBIX
00pa3oBaHUSAX.

C pa3BuTHEM PBHIHOYHBIX OTHOLIECHHWH CKJIQIBbIBAIOTCS pEabHbIE YCIIOBUS JJISl CO3/1aHUS
(OHIOB  PHCKOBOTO (BEHUYPHOrO) KamuTana Kak Haubosiee aJeKBaTHOro creuupuke
WHHOBAIIMOHHOTO ITPEANPUHUMATENIBCTBA.

[ToTeHManbHBIMH MHBECTOPAMM CPEJICTB B YUPEXKIECHUS BEHUYPHOTO (PUHAHCHPOBAHHUS
MOTYT CTaTh CYOBEKTHI KOMMEpPYECKOH JesTeNbHOCTH, KOTOpble HMEIT BO3MOKHOCTh
BKJIQ/IbIBaTh CBOOOJHBIE CpEJCTBA Ha JUIMTEIbHBI CPOK, aKTMBHO HIIYT CHOCOOBI 3aIIUTHI
KalUTajloB OT HHQIIALMOHHBIX TPOIECCOB U TOJYyYEHUS B MEPCIEKTUBE BBICOKOW HOPMBI
NpUOBLIH.

Wctounukamu (uHAHCUPOBAHUS  MHHOBALlMOHHOM  JIEATENBHOCTH MOTYT  OBIThH
OpennpusaTsi, (PUHAHCOBO-NPOMBIIIJICHHBIE TPYNNbl, MaJblii HHHOBAallMOHHBIA  OW3HEC,



MHBECTULMOHHBIE M WHHOBAIIMOHHBIE (OHIBI, OPraHbl MECTHOTO YIPABICHMS, YAaCTHBIC JIHIIA
uT.J. Bce OHM yuyacTBYIOT B XO3SIMICTBEHHOM IIpoliecceé U TeM WJIM HUHBIM 00pa3oM
CIOCOOCTBYIOT Pa3BUTUI0 MHHOBALIMOHHOW JAESTEIbHOCTH.

B pa3Butbix CTpaHax (buHaHCHpOBaHHE MHHOBALMOHHON JeSTeNbHOCTH
OCYILIECTBIISICTCS KaK W3 rOCYIapCTBEHHBIX, TaK M U3 YACTHBIX MCTOYHUKOB. J[1s1 GONBIIMHCTBA
crpan 3amagnoit EBporbl u CIILIA xapakTepHO IpUMEpPHO paBHOE pacrpezesieHne (pruHaHCOBBIX
pecypcoB it HUOKP mexay rocy1apcTBEHHBIM U YaCTHBIM  KaruTajioMm [5].

[IpuHuunsl  opraHu3anuu  (UHAHCUPOBAaHMS  JOJDKHBI  OBITb  OPUEHTHPOBAHBI
Ha MHOKECTBEHHOCTb MCTOYHHMKOB (DMHAHCHPOBAHUS M Mpearnoarate osictpoe u 3ddexkruBHOE
BHE/IpEHME MHHOBALMHI € MX KOMMepLMaIu3anue, odecneunBaromeil poctT GUHaAHCOBON OTaun
OT MHHOBALIMOHHOW JESTEIbHOCTH.

VIHHOBaIlMOHHYIO JI€ATENIBHOCTh OpPraHU3alMsi MOXKET BECTH KakK 3a cueT (PMHAHCOBBIX
CPEACTB , NMPUBJIEKAEMBIX CO CTOPOHBI, TaK M 3a CYET COOCTBEHHBIX CPEACTB . BakHbIMU
BHYTPEHHUMH HCTOYHUKAMHU (UHAHCUPOBAHMS HMHHOBALIMOHHOHN J€ATENbHOCTH OpraHU3alui
ABJISIOTCA:

* (hOH]JT aMOPTU3ALMOHHBIX OTUUCIICHU

* (ponA pazBUTHA IPOU3BOJICTBA.

Ienu u HampaBieHMs UCIIOJIb30BaHMs (POHA PA3BUTHS POU3BOACTBA HEMOCPEICTBEHHO
ONpEAENAOTCS WHHOBAIMOHHOW  IOJUTHUKOM OpraHu3aluy, I1aKeTOM HMHHOBALMOHHBIX
IPOEKTOB, OCYILECTBJIAEMOW WHHOBALMOHHOW JEATENbHOCThIO. BO MHOIMX oOpraHuzanusix
npoBenenne HUOKP, mpuoGperenne HOBOro 06opynoBaHHus W TpUOOpPOB, (prHAHCHpOBaHWE
3aTpar M0 TEXHUYECKOMY IE€PEBOOPYKEHUIO, PEKOHCTPYKIUH JCHCTBYIOLIEr0 MPOU3BOJICTBA U
CTPOUTENILCTBY HOBBIX OOBEKTOB OCYILIECTBIISIETCS 3a CUET CPEACTB (POHIA pa3BUTHUS.

@uUHAaHCUPOBAHWE WHHOBALMOHHOW JIEATEIBHOCTH 3a CYET CPEICTB HHBECTOPOB
peanuzyetcsi B hopme:

KPEIUTHBIX HHBECTULIUH,

WHBECTUIIMH B IIeHHbIC Oymaru (akmuii, oOJHranuii, BEKCeJel), IMHTHPYEMbIS
CyObEeKTaMU HMHHOBALIMOHHOM JEATENbHOCTH;

NpPSMBIX BIOKCHUH B JIEHEXKHOW (hopMme, B BUJE LIEHHBIX Oymar, OCHOBHBIX (DOHJIOB ,
IPOMBIIIJICHHON M MHTEIEKTyalbHOH COOCTBEHHOCTHM W IpPaB HAa HUX, OCYIIECTBISIEMbIX Ha
OCHOBE 3aKJIIOUYEHHUSI MAapTHEPCKUX COIJIAIIEHUH O COBMECTHOM BEIEHHWU HHHOBAIIMOHHOM
JESTEIIBHOCTH;

MyTE€M UCIOJIb30BaHNUs JIU3UHTA U UHBIX CIIOCOOOB NMPUBJICUEHUS HHBECTHIINM

WuBecTopbl MOTyT (MHAHCHUPOBaTh WMHHOBALIMOHHYIO JIeTENBHOCTh, BKJIAJbIBas

CpeacTBa B IIEHHble OyMmMaru (akuumu, OOJMTaluu, BEKCENs), AIMHUTHpPYEMble CyOBbEKTaMHU
WHHOBAIIMOHHOW  JI€ATENbHOCTU. VIHHOBAlMOHHBIE MPENNpPUATHS YacTo MpHOerarwT K
JIOTIOJTHUTEIbHOW SMUCCHM LIEHHBIX Oymar B Cilydae HEJOoCTaTKa COOCTBEHHBIX CPEACTB IJIf
(¢uHAHCUPOBAaHMUS TNEPCHEKTHBHBIX HMHHOBALIMOHHBIX MPOEKTOB, pa3BUTHS MaTepHaIbHO-
TEeXHUUYECKOH 0a3bl, mpoBeaeHus Heooxoaumbeix HUOKP.
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